
Motor Wheel
Corporation

8% Cumulative First
Preferred Stock

Successor by purchase to
PRUDDEN WHEEL CO.
THE AUTO WHEEL CO.

GIER PRESSED STEEL CO.
THK WK1S & LESH

MFG. CO.
MAkers of wheels fiom tlmb»r
operations to flnished product.

100 and accrued dividend*
Circular upon request for AK-291

TheNationaldtyCompany
Waln Offlce: NaUsnsI City Btnk Bulldlnt
Udtown Office: Flfth Av*. & 43rtf «t.

Correspondent Offices in over BO Cities

COCHRANE
HARPER
&Co.

111 Broadway 60 State St.
NEW YORK BOSTON

Invincible
Oil Corporation

Vv-to-date Analpsis of Com-
panv's Position and Prospects
on kcquett.

L

WEEKLY LETTER
Giving current news and deTclopment of

INDEPENDENT '

&
STANDARD OILS

Furnlshed upon request

NOW READY FOR
DISTRIBUTION

List of Corporations rcportinglarge Surplus Reserves sus-
ceptible of distribution as Stock
Dividends or otherwise.

MONTHLY QUOTATION
SHEET

An interesting list of stocks
and bonds representing a varied
field of corporate endeavor.

IN PREPARATION
Booklet containing brief de-
scriptions of securities of more
than forty successful corpora¬tions.

Any or all of thr above malled
upon request.

FREDERIC H. HATCH & CO,
.. Established 1888.Phone Re.tor CJHrt. # ~,\ B'way, >Vw YorkWIRE CONNECTIONS.

°"si!!n- Chicago. Phlladi Iphla and Montrr-al

CORPORATION
FINANCING

American and Foreign
Gov't and Municipal

Bonds

Bankers' and Trade
Acceptances
Spccialists in

Ohio Rubber and Motor
Stocks

OTIS & CO.
Investment Bankers

cleveland
Boston Detroit Cincinnati

Columbus Akron Voungstown
Denver Colorado Springs

You can get 7%% nith safety
Oklahoma Gas &

Electric Co.
One Year 7% Bond Secured

Gold Notes
Oenominations

$100, $500 and $1000
.Backe-l by assets of a strong pub¬lic unlity.one of tbe most nros-

, pcrons in thc U. S.
Ask for circular NYT-50containing complete information

HM^feby&Co

PRICHITT
£>'CO.

MEMBERS OF
NEW YORK
£T0CK EXCHANGE

INVESTMENT
SECURITIES

SIXTY <- B ROA DWAY
NEW YORK CITY

Finance and Trade
Dovelopments of the Week

and Their Bearing on
tlue Stock Market

Any one who has successfully
played the stock market for a
long time will tell you that the
expected never happens. And that
is equally true of business outside
the district of vague delimitationa
known as Wall Street. Once more
the expected has failed to happen.
The great depression in business
which was due about this time, ac-
cording to the calculations of many
amateur and professional econo-
mists, has failed to materialize.
Nevertheless, the warnings that
were issued by bankers, the Federal
Reserve Board and others have
served a useful purpose. By pre-
paring business and finance for a

crisis, they prevented the immediate
development'of a serious situation.
The ship was trimmed sufficiently to
prevent a grave upset. True, a layer
or two was sliced off the topheavy
market structure and a spirit of con-

4 servatism was engendered among
business men, but these things have
[done good rather than harm. We
were in danger of carrying specu-
lation.in goods quite as much as
in stocks.beyond all reasonable
bounds.to a point where a dis-
astrous crash would have been# jn-
evitable.

-

Having prepared for a depression
which failed* to come on schedule,
people are all at once highly opti-
mistic. In Wall Street they are buy-
ing stocks and talking again of im-
minent advances ranging up to
heights limited only by the imagi-
nation of the speculator. In business,
signs that the scare has passed and
that domestic trade is again proceed-
ing in volume limited chiefly, if not
solely, by the tightness of money and
£he inability to produce enough to
satisfy all demands,, are everywhere
apparent. People are peering into
the future not with fear, but with
confidence. Which is quite" as it
should be, provided only that the
thing isn't carried too far. Over-
confidence is dangerous.especially
dangerous in a period of reconstruc-
tion such as the world is passing
through at this time. So far as the
domestic situation is concerned, it
may perhaps be enough to say that
the demand for goods is far in excess
of the supply, but that production
is tendihg'to increase. That mean?,
excepting only to the extent that
American plants are dependent on

foreign orders, that a period of great
activity is ahead. The question is
whether a nocial and economic up-
heaval in Europe would so upset
business here as to cause a severe
reaction in spite of the strong do¬
mestic position.

We have no uoubt that the effects
of such an upheaval would be serious
in the extreme. In the first place,
our foreign trade, already hampered
by the lack of credit and the low
rates of exchange, would slump ter-
rifically. Nor would that be the sole
result. The losses on goods already
sold would be appalling. There are
now on the docks in Europe, unde-
livered, tens of millions^of dollars
worth of American goods that are
held up by the inability of the for¬
eign buyers to finance their pur¬
chases. Moreover, the balance owed
this country on open account for
goods already delivei-ed runs, ac¬
cording to the best estimates avail¬
able, into several billions of dollars.
If Bolshevism should spread, much
of this would be lost. But to the
observer on this side an overwhelm-
ing catastrophe in Europe seems to
be only a remote possibility.so un¬
likely to happen as to be a negligible
factor in the business equation.
Wall Street, at any rate, considers
the outlook satisfactory. It has been
giving^ a vote of confidence for some
time.

The recovery in the stock mar¬
ket has now been under way
nearly three weeks. Prices .turned
definitely for the better on the day
of the spectacular error in the pub¬
lication of the Supreme Court de¬
cision in the stock dividend case.
But, for a few days prior to that,
improvement in the tone of the gen¬
eral market and in sentiment among
followers of the stock market was
disccrnible. The movement has gone
ahead since then with increasing
momentum, and last week the market
went into a stage where sensational
advances in industrial shares were
numerous. The buying that pushed
prices upward so violently, while it
was no doubt inspired by speculative
pools, nevertheless was; so confident
and so well sustained that it at-
t'racted the first public participation
on any important scale in many
weeks. This revival of outside in¬
terest in the market on the buying
side is undoubtedly the most im¬
portant feature of the new phase.

The question now uppermost in
'

the mind of the trader in specula- ]tive securities is whether the re¬
covery is to go on at its present pace,! 1
and if it is, how far will it carry 1
before a renewal of money strin-1 J
gency or some other equally potent (

influence checks the movement. This
is a point on which opinion widely

*

differs. although it may be said that f
the feeling among the rank and file f
in Wall Street is that further ad- l

A

vances are likely to be recorded in
the industrial shares and thc rails
before the movement subsides. The
biggest element of uncertainty in the
market situation, as most observers
see it, is that of money supply. For
the time being the Wall Street mar¬
ket has entered into a period of
moderate case, a fact which has been
reflected in recent days by a gradual
lowering of rates on call loans. Last
week call loan rates dropped to 7
per cent for renewals, and a eonsid¬
erable volume of business in loans of
this character was done on a 6 per
cent basis. Such a development was
not unexpected, but il is felt in many
quarters that this is 'only a tem-
porary condition and that sooner or
later we are bound to run into an¬
other period of tight money. How¬
ever, the total of Stock Exchange
loans is said to be down to such a
low level as a result of the drastic
liquidation in February that it V
not too much to expect that the
banking authorities will for a time
find the situation liquid enough to
pei-mit of some expansion of thc
stock market loan account. There
must have been a moderate expan¬
sion in collateral loans already as a
result of the increased speculative
activity during the last week or ten
days.

This is the groundhog season on
the countryside and in Wall Street.
We do not remember Whether the
little animal which is supposed to
bo a barometer of the weather saw
his shadow or not, but it is quite
apparent that the stock market
groundhog.that is to say, the mys-
terious and sensitive public.has
found the indication satisfactory, for
after months of aloofness it is tum-
bling into speculation again. More
than anything else a market of sus-
tained improvement and great ac¬

tivity depends upon public partici¬
pation. The professional element can

carry things along on a large scale
for only a limited period. Like the
players in a game of chance, they
shift the counters back and forth
among themselves with changes' in
their individual fortunes, but with¬
out any change at all in their aggrc-
gate welfare. Wall Street can per-
form its function of raising capital
for the sustenance of industry only
when it is able to distribute certifi¬
cates of ownership among the public.
The public that the sensational edi¬
torial writers talk about in pitying
terms is composed chiefly of success¬
ful business men in every field of
endeavor in the country. And for
that reason the opinion which it reg-
isters through its action in thc stock
market is of great significance. Peo¬
ple do not buy securities when they
*i.rc doubtful about tlie future.
Therefore, thc .entrance of the public
into the stock market must be ac¬

cepted as an indication that confi¬
dence has returned to business men
and that they are looking forward
to good times.

As the time for holding the con-
ventions of the two great parties ap-
proaches, the political outlook wiil
play an iiicreasingly important part
in shaping the course vof security
values, and partieularly the price of
speculative securities. Still, it is
.doubtful if politics will have such
great influence on the stock market
this time as it does oi'dinariiy in a
Presidential year. Tho reason is
that the bulk of those whose opin¬
ions are respected in Wall Street are
convinced that the Democratic party
is doomed to defeat. And business
men generally would welcome any
change which would bring an end to
the paternalistic tendencies which
are now being shown by our govern¬
ment.

.

The Irving National Bank in its
midmonth review. of business, says:
"Either as definitions of principle or
as expression of the Supreme Court's
attitude toward orgaTiized' business,
the three decrees form a most un-.
usual sequence. Following the Webb
law permitting export conibina-1
tions, the Edge law empowering!
banks to act together in the financ-!
ing of foreign trade, and the pro-1
visions of the Cummins-Esch law
enabling railroads to consolidate,
the Steel decision would suggest that 1
the country has finally emerged from
the period when every big business \
was under suspicion simply because 4
it was big. In like manner the; "
sto?k dividend and railway valua-!
tion decisions would mdicate a saner
public opinion on overcapitalization, "¦

so often alleged against concerns
whose offense was conspicuous suc-
..ess."

-i ».-

British Goods Flood Berlin
Envoy Suggesta II. S. Should

Seize Opportunity i

WASHINGTON, March 21..British 1<

manufacturers are not losing any time
in renewinij trade with the Germans.
IVade Commissioner Dresel at Berlin
has reported to the Department of
Commerce. The better class mercar- C
:ile establishments at Berlin are show- 1:
ing varied lines of British-made goods, "'[partieularly woolens and leather, the' ;
-eport said. .

Describing the arrangements made 1$
3y the British for shoe contracts for 1-
:he next two years and the "handsoine"
irofits obtained because of the ex-
:hange situation. Mr. Dresel said:
"In my opinion there is no reason Sjvhy such an arrangement for thc sup- i

>ly of materials on a large scale could
tct be carried out by American dealers
*>r their own pront and for the as

'
tistance of German industrv during v
he period necessary for construction.'

Il

Transactions Last Week in Listed Stocks
Summary of Stock Exchange Dealings

(Copyrlgrht, 1920, New York Tribune Ino.)

.Week Year January 1 to date.
Last week. before ago. 1920. 1019. 1018.

Railroad stocks ... 692,600 1,225,000 839,100 8,316,100 7,316,400 8.222,300
Other stocka . 6,850.100 6,647,500 4,797,800 49,829,300 30,991,300 27,994,500
AU stocks. 7,542,700 7,872,500 5,636,900 58,145,400 38,207,700 36,216,800

Last week. Week Before. Year bro. ' 1920. 1919.
U. S. arovernment bonds..$61,220,000 $46,488,000 $37,652,000 $715,316,000 $534,821,000
Railroad bonds . 6,216,000 6,916,000 6,884,000 79.841,000 78,991,000
Other bonds . 11,741,000 20,021,000 16,596,000 95,841,000 88,419,000
All bonds. . 69,186,000 73,425,000 61,132,000 890,998,000 699,231,000

Record of Stock and Bond Averages
(Copyright, 1420, Now York Tribune Ino.)

Stocks
Rana-ethu* Ranre full

. Laat woek. Year a**o. far 1920. year 1919.

Hl*-h. Low. Hlfb. Low. Hl«h. Low. HUh. I*w.

20 Railroads . 68.80 67.70 71.93 71.40 68.70 68.60 78.80 63.35

30 Industrlals .... 102.83 99.07 90.60 89.33 110.30 88.70 119.33 79.20

50 Stocka. 89.10 86.64 82.94 82.38 92.06 77.14 99.54 75.92
Bonds

10 Railroad* . 73.71 73.43 80.50 80.15 76.28- 71.76 82.80 72.83
10 Industrlals .... 89.16 88.83 94.82 94.71 91.45 88.90 95.70 90.56

5 UtlHtles .i 73.90 73.74 86.00 86.84 74.53 73.48 87.75 71.80

25 Bonds . 79.93 79.72 87.29 87.02 81.71 79.48 87.91 80.21

"1*n Low DIt. Ntt
%T J?"*'- 1920, Dat** ,n $* 8a,«- Hl*h- Low-- c,w«- «..«".

etf ,
25 Feb 11 ~ AHnmp Express . 2300 34% 32/4 33 + %_.5/2 Jan 5 3414 Feb 7. Advance Rumely _ 5000 44'/s 40 42%+ 2%

.- J"n 12 65 Fcb 13 6 do pf. 1100 70 67% 69 . 1
bH^4 Jan 3 6S% Fcb 13 6 Ajnx Rubber. 3300 80 74!/8 79 + 4

*} Jan 3 '>% Fcb 11 . Alnska Gold Mines.. 1400 2 1% 2 -f- /a?.% Mar 8 1% Feb 3. Alaska Juncau . 2400 2% 2% 2%+ %03% Jan 3 36% Feb 26. Allis-Chalmers . 23000 46 41% 43% f 2
92 Jan 3 80% Mar 1 7 do pf. 400 83'/2 83 83%+ %95 Jan 30' 32 Feb 11 7 Am A«x Chemical... 2400 94% 89% 94%+ 4%9b% Jan 13 89 Feb 11 7 do pf. 300 93 93 93 + 1
46(4 Jan 5 39% Fcb 9 3 Am Bank Note_ 1200 43 42 42 -
95% Jan 7 75 Feb 13 8 Am Beet 8u(rar_. 11600 89% 82'/2 88'/2+ 6%12334 Jan 2 yr. Feb 13 1Q Am Bnsch Mnjrnet0i> 8100*121 113 *120 + 6'/a102 Mar 12 89 Jan 6 7 Am Brake Shoe & F. 100 99 99 99.3

227 Mar 12 17o% Jan 28 12 do pf. 500 225 »222 *222-
61% Jan 3 38% Feb 25-- American Can .72600, 52% 45% 50%+ 4%101 Jan 2 95 Feb 5 7 do pf. 200 97% 97% 97%-146 Mar 18 124% Feb 25 12 Am Car & Fdy Co. .. 27200*146 138 *142%+ 2/a116% Jan 5 11?!/8 Feb 26 7 do pf. 100 112% 112% 112%. 1
54% Jan 3 39% Mar 1 4 Am Cnttnn Oil. 3500 49 45% 48 + 2
85 Mar 17 85 Mar 17 6 do pf. 100 35 85 85 .3
*5% Jan 14 11% Jnn 9 .80 Am Dru* Syndlcate.. 15200 13% 12% 13%+ %113 Mnr 12 95 Feb 6 6 American Express... 4100 112 105 106%. 3%
30% Jan - 2 12% Mar 1. Am Hide & Leather.. 20400 28?4 22% 27%+ 5%122 Jan 3 90% Miir 2 7 do pf. 24800 118% 104 * 118 +1334
53% Mar 19 38 Feb 5 4 American Ico. 8200 53% 45% 52 +7
08 Jan 2 5" Fcb 13 G dopf. 1300 67'/a 64 66%+ 2

120J/2 Jan 3 87 Feb 13 6 Am International ... 94200 106% 97 103 + 6
14% Jan 22 12% Fcb 25 1 Am-La Fr Fire En*. 1100 13% 1234 12%. '/2
?.7% Mar 18 74% Jan 13 3 American Linseed... 19100 87% 83 8534+ 1%
99% Jan 27 92 Mar 18 7 do pf. 140-0 96% 92 96%. %
103(4 Mar 18 82 Fcb 13 6 Am Locomotive .89900 10814 98% 105% 1%
107 Mar 9 104 Feb 13 7 do pf. 100 106 108 10S 1%
30l/8 .lan 5 16% Fcb 13 Am Ship & Com Co.. 28500 26% 24 24%. 1%
72 Jan 3 56 Feb 13 4 American Smelting:.. 29503 70% 65!/8 69 + 3%

100l/4 Jan 13 9».% Feb 13 7 dopf. 1000 95% 94 9514+ 1
C2% Mnr 12 80 Feb 14 6 do pf A. 300 81'/2 81% 81'/2+ 1
115% Jan 5 8ft Fcb 13 8 American Snuff . 50 112% 112% 112%-
49% Mar 18 39 Fcb 25 3 Am Steel Foundry... 36500 49% 45% 48% 4- 3%
931/2 Jan 10 00 Jan 15 7 dopf. 200 92 92 92
140i/2 Jan 2 123% Feb 13 7 American Sugar_ 10100 134(/2 129% 131 '/2
11834 Jan 20 114% Mai 8 7 dopf. 100 11534 11534 115%+ 1%
103% Mar 10 7/ Feb 13 10 Am Suma Tobacco... 52800 103% 90% 102%+11%
02% Jan 3 81 Feb 16 7 dopf. 200 89i/2 89% 89%+ 6%
02 Jan 5 50% Mar 18 5 Am Tel & Cable.... 100 5014 50/4 5O'/4+20

10034 Mar 18 96% Jan 13 3 American Tel & Tel.. 7600 10034 *98 *98 + l/a
283 Jnn 3 225 Fcb 13 20 American Tobacco .. 1400 271 260 260 . 7%
97% Jan 7 92% Mar 3 6 do pf new. 800 95(4 95(4 95%-
74% Jan 3 54% Feb 27 0 Am Tob See Corp... 84400 67% 64% 65%. 14
165(4 Jan 2 112% Mnr 3 7 American Woolen . ..140900*140 126%*134%+ 6
105% Jan 29 101; 2 Feb 13 7 dopf.
61% Jan 3 38% Feb 25 Am Writ Paper pf.
21% Jnn 10 15/a Fcb 13. Am Zinc & Lead.
59(4 Jan 9 50 Fcb 13 6 do pf.
f>5(4 Jan 5 54 Fcb 13 4 Anaconda.40100
C% Jan 5 S" a Feb 10 Assebi Reelization. ..

(i7!4 Jon 3 4.5 Mar 17 4 Asso Dry (iocds.
75 Jan 23 64% Mnr 5 6 do 1st pf.
:25 Jnn 3 107 Feb 11 6 A-soiiatcd Oil .
S6/2 Mnr10 7C Feb T.1 6 At Top & San Fe. ..

E2 Jan 3 7ft Fcb 13 5 dopf.
f.% Fcb 25 6!4 Fcb 4 Atlantic Birm & AU.

93 Jan 7 fe4 Fcb 11 7 Atlantic Const Line..
17C,% Jan 5 137 Fcb 26 10 AU Gulf & W IS S.
75 Jan 7 63" Feb 25 5 do pf.
I570 Mur 15 1350 Mar 3 20 Atlanlic Rfa Co.
114 Fcb 27 112% Feb 13 7 do pf.
19(4 Jan 18 13 Mnr 1 Auto Sales Corp
?0% Jnn 15 25 Fcb 14 3 dopf. 200 25% 25% 25%+ %
140% Mar 18 103(4 fcb 13 3% Baldwin Loco .531900 140% 11834 133 +13%
102% Jan 5 98% Feb 18 7 do pf. 700 100 100 100 + %
38% Fcb 24 28(4 Feb 11. Balio & Ohio. 10600 37% 36/2 36%. 1(/4
40% Jnn 24 42 Fcb 13 4 do pf. 800 48/4 47/4 47(4.1%
90 Jan 16 62 Mar 15. Barnet Leather _ 2200 82 62 77 +1474
134% Jan 3 114 Mar 3 8 Barrett Co . 3600 126 122% 125%+ 2%
111/a Jan *> 105 Fcb 13. do pf. 100 105% 105% 100%+ %
1% Jan 2 1 Feb 9 Batopilas Mininjj... 100 1 ^ 1 1 . %
31% Jan 2 17% Fcb 11 Bcthlehcm Motors.. 66700 3*1(4 25% 29%+ 3%
95(4 Jan 30 77% Feb 27 5 Bethlchera Steel ... 2000*90 87 *90 +2%
102% Jan 3 81% Mar 26. do Class B.105800*97% 90 *96 + 5(4
102(4 Fcb 21 97 Jnn 14 7 do 7th pf. 100 102 102 102 Va,
114 Jan 5 103 Feb 13 8 do 8th pf. 400*1123/a 112 112%+ 1%
15 Jan 10 10 Fcb 13. Booih Fishcrics ... 4100 12% 11% 12%+ %
17 Mar 15 10">a Fcb 10 Brooklyn Rap Tran. 9400 17 14% 14%. 1%
13(4 Mar 15 7% Feb 13. do ctfs . 5000 13% 11 11%. %
57 Mar 12 49% Fcb 5 Brooklyn Union Can 300 62 61 62 + 5
105% Jan 2 93 Fcb 27 7 Brown Shoe. 200 98 98 98-^-5
iOO Jan 12 96 Fcb 18 7 <!o pf. 100 97 97 97 + %
3 Jan 2 5% Fob 17. Brunswirk . 200 7% 7% 7%. %

I20 Jan 5 93 Feb 4 10 Burns Bros . 5900 109 105 108 + 1
108% Mnr 15 G3 Fcb 13 6 (lo%Pr. 100 108% 108% 108%+ 1%
11% Jan 9 7% Feb 6 % Butte Cop & Zinc. 3100 10% 9% 9%+ %
29% Jan 12 22 Fcb 5 Butte & Sup Cop... 7300 2734 26% 27% + %
27% Jan 5 15 Fcb 11 Butterick . 1400 2i 19 19% f- %
£8% Jan 5 17 Feb 6. Carido Oil 11800 24% 22% 23%-f- 1%
85% Jan 23 74 Fcb 27 6 Calif Paeking 11500 84?,4 80% 82 + 3
46 Jan 3 27% Feb 13. Calif Petroleum 18200 42 37% 4034+ 334
75% Jan G 65 Fcb 10 7 do pf. 200 70% 68" 6934. 1%
G8 Jan 2 59% Fcb 13 4 Calumet & Arizona. 1000 64% 61% 647o_ n
l34 Jan 3 115% Feb 11 10 Can Pacific. 9600 125% 122% 125%-!- %IC1 Jan 24 96 Feb 25 7 Case. J I, pf. 300*97% 97% 9734+ %104% Jan 5 72 Fcb 13 5 Central Leather.... 42800 92% 85% 91%+ 5%IC8/2 Jan 5 103 Mar 12 7 do pf . 1100 103

"

103 103 _
>05 Mar 15 175 Jan 28 8 Central of N J_ 100 205 205 205 + 3/461% Jan 3 45% Fcb 13 4 Cerro de Pasco_ 33000 54% 4834 53%+ 4%62 Jan 7 47 Fcb 6 4 Certaintced Corp... 600 54 52% 54 .290 Mar 17 90 Mar 17 f? do 1st pf. 100 93 90 90+7
154% Mar 20 117% Fcb 26 10 Chandler Motors... 51400 154% 146 154 + 4%50% Mnr 10 47 Fob 13 4 Chcs & Ohio. 2800 58'/, 57 58 %11% Mar 20 4% Feb 18. Chi & Eastern III. 2400 11% 93,4 11%4- 2"/,11 Mar 15 4 Feb 18. dopf . 2000 11 9% . 10%+ 110% Feb 20 7 Feb 13. Chi Gt Weat. 2500 93; 9 9 _ 3&27% Feb 28 21 Feb 13 2 do pf . 1200 261/2 25 957/ w42% MarVI 30% Fcb 6- C M & St Paul. 7 .. 11000 41% 39 ZwXl*tl* m" Va =o?4 ?6b 1." d° Pf . 5400 59?8 58 58-1%??,- x!'r o ll1* lan 2 5 CStl'M&O. 200 66 66 66 ._m/2 Mar 12 75 Fcb 13 7 Chi & Nwest. 1700 90 88 8R3' 1203/4 Jan 13 113 Feb 11 8 dopf -. -" ----- *-'A~ 1
--<¦ ¦¦»" '" ''¦* ''co ii a do pl . 300 117 1161/ 117

ai32 rau ol IL ^u 26 C' Chi P"*- Tool. 14000 105 95 0441% Feb 28 23( 2 Feb 13-^ Chi R I dL Pac. 66400 39 37 377i_ j/66% Mar 1 54 Feb 11 6 ,ln fi n , nf <*£ r,, H,, ll?* Y\7«" p."k oi »'!,/ Xfi \\ % 'io 6 p c pf. 1500 66% 65% 65%. %
21" T»n \ it> I'l 1! ? ^7Pcpt. 800 77% 76% 763/4- %^ -an ,3 W* ** 11 - Chile Copper. 21000 19% 17% 19 4-13/ft 8 m'" 1S. 3r8,-'cb26 1/a Chino Con Cop. 8700 36% 33% 36%X3/4
CS K^ S K,0-1 CdCoCpf&StL-- Z £ *V I11ot ii: ! ,!! ?2 1i? c,r^abody77 3g 58 Sit %A
40% Jan 3 33% J* 1^ \ Cot ^7 Co.7 .777 7 VIT* Z '$*+ $
27 Feb 19 20 VX\M Sl&\ fn . ^ 61'2 59 61^4+2%
» ft ,! V* £ J %~Z£.:"*2 S» SS irtJk
92% Mar 20 75 Feb 11 7 r. r. 300 82 .Vz 82 +2
2033 Jan 5 16% FetV 10 2 C iFt\^. 139°° 92!'» 86 92%+ 5%
31% Mar 17 25 FeT 2? V rV W*'"' 61°° 19!''2 18 19,/a+ V*
>3% Jan 3 78 ' b 13 7 '\w m'!'' . 12600 ,31% 28% 31%+ 3%
:3^a Jan 5 1, « , J Contw«nlal Can .... 1500 89% 84% 89 I 3
35/2 Mar,! , f ^ ,\ J gnt-cn,;l Candy. .. 4900 12% 10% ll/B+ l/z

"'/a Jan 7 3,(2 VX l\ ? Cut K-Z'.JJ.' '' ' «*2 ^ 1?2.. 1??..+ «
- JKK5-; Cdoapf~--25SS ri%t^

icncott-Johngon ... 10000*121% 107H*118%+ 11S4rd,° Pf. 300 102% 101% 101%I %r'c .¦;.... 5400 15% 14% 14/2. s£

)1 Feb 9 99 Feb 13 7 n. £..;. 98°° 15:!;* 14l/8 14%- %
_ _! n7\LP. 20° "3^ "3i 99%- %

t, , ._ *_
D Wetroit S.diiion . 50 107 irwll/ 107

>3 Sn ^ 11°0°, ^bni32 18 K^"11- B R' .. . .
-8 Jan 2 201 p Feb Pfi 1711, u /- 1 /

id xi in »7'8 . *'lK "'""n Coal cn« ^'4 Mar 18 33 Feb 17 C do pf9 Jan 2 20 Feb 6- Emerson-Brant1 Jan 3 C:% Jan 21 7 do pfL ,a" 10 ,^, Mn' ^ 5 Endicott-John'aon»4'-B Jan 12 1001 8 Fcb 27 7
15% Fcb 24 9' , Feb 13 . F

"? SJ3 !1 KJ Ir * ¦?«.¦.'.'..'... SS SS ^ ^r 5
S« & I I?" 5 ». .fSSfcii": «-S % S» i.^,8

1 av. -a* ss,:: crP7'h*""" - sW ^?«ft
Xf._ on ooei »_u .^ .- ." .taouu j;.4 ji/a 31^-

*n Motors .115500 389

15% Jan 6 69% « 13 6 J .''p^edeb7 7! 4lSS Je'2 ^ S^f ?*KD Feb 4 84 Feb 13 7 A. 7 . - j-u T. '4 76 "f 1

19 Mar 20 225% Feb 17 12 Gen Motors ... 55OO 389
* aif" «o>4T^,,19% Jan 3 73% Feb 13 6 do pf ?oo l. li ¦ 3!?,,+68,/»

¦SSSi \-K^ £,&.":::::::: i % «:" ^^

High Low Dir. ""

1920. Dat*. 1920. Dat*. in $. Sale*. Hlith. Low. Close. ehge.
86% J»n 3 36 Feb 25. Granby Mining .... 1300 42 40% 41%+ 3A
49H .fan 5 31% Mar 4 2 Gray & Davis. 300 34% 33% 34 . V/t
9% Mar 10 7 'San 24 . Gulf, Moblle & Nor. 100 8% 8% 8%. 3-*

33 Feb 24 28 Jan 24 . do pr. 1500 28% 28 28.2
843/4 Mar 13 68'/2 Feb 11 7 Gt Northern pf- 17200 84% 82% 82%-r 1%
41% Mar 19 33 Feb 13 4 Gt North Ore sub.. 24800 41% 38% 41 + 2'/i
38% J*n 3 29?4 Feb 13 . Greene Cananea Cop 700 35 34 34%. 17A
84% Jan 8 57% Feb 25. Gulf Statea 8teel... 6700 73% 67% 71%+ 4'/<
108 Jan 19 88 Feb 21 5 Hartman Corp . 100 88% 88% 88%-. 1'/<
66'/, Mar 19 50 Feb 13 4 Haskell Barker Car.. 2300 *66% 60% *64%+ 2'/<
43% Mar 19 30 Mar 2. Hendee Mfc. 1400 43% 39 43%+ 6'/«
18% Mar 18 13 Feb 13 2% Hupp Motor* .41500 13% 14% 17%+ 3
933/4 Mar 10 80% Feb 13 7 Illinois Central _ 1100 93 91% 91%. Va
61% Jan 3 50% Feb 13 6 Inspiration Copper.. 22000 58 54 57'/4+ 2%
26% Mar 18frfc13% Feb 13. Interl Agriculture... 5400 26% 21'/4 26 + 4»/j
83!/a Mar 17 69 Feb 11 ¦* do pf. 2000 83'/2 80 83%. 3%
4% «Mar 15 3% Feb 13 . Interb Con Corp_ 8800 4% 4% 4%. %
16% Mar 15 9% Feb 13. do pr pf. 10500 16% 14 14%. %

135 Jan 5 112%. Feb 17 6 Inter Harvester. 10700 134% 125 132/4+ 4%
114 Jnn 6 110% Mar 1 7 dopf. 200 111 111 111 -
51% Jan 3 27% Feb 11 . Inter Mer Marine... 32500 39% 35 39%- 3%
111% Jnn 5 76'% Feb- 13 6 do pf. 35400 99% 90 98'%+ 7%
127 Jan 23 102% Mar 12. Inter Motors . 1365 124% 103 124 +21%
84 Jan 19 72 Mar 4 3'% do 1st pf. 300 77 74 77 +'4%
69% Jan 24 60 Feb 17 3% do 2d pf. 800 66 60% 66 r 6
26% Jan 7 19% Feb 13. Inter Nickel. 16200 22% 21% 22%- %
91% Mar 18 70% Feb 27. Inter Paper. 95000 91% 79 87%4- 6%
79% Jan 3 70 Feb 16 6 do pf slpd. 600 77 75 77 -j- 1%
61% Jan 27 3t"% Mar 1- Iron Products Corp. . 3700 46'/4 43?i 46%+ 2%
?1% Jan 9 1>>% Feb 9-- Jewel Tea Co. 1300 18 15% 17 .1
48% Mor 1 3S% Feb 13. do pf. 600 41 40 40 1%19% Feb 24 13% Feb 13. Kansas City South.. 2000 18% 17% 17%. %
A8% Mar 1 44% Feb 18 4 do pf. 100 48 48 48 ..

152% Jnn 5 106 Feb 25 4 Kelly Springfield .... 13300 134% 122% J32% 11'4
105 Jan 21 96 Feb 13 8 do 8 p c pf. 500 100 100 100 + '/4
33% Jan 5 »2?% Feb 13 2 Kennecott Copper ... 185C0 32 30 31%+ 1%
48% Jan 5 24% Feb 13 1.20 Kcystons Tire & Rub 19000 38% 35% 35%. 1%
91% Jan 5 63 Feb 26 6 Lackawanna Steel... 305CO 81% 72% 78%4- 5%43 Mar 15 38 Jan 8 Laclede Gas . 200 43 43 43+4
12% Mar 11 8% Feh 13. Lake Erie & Western. 200 12 12 12-
22% Mar 16 16 Feb 11. do pf. 300 22% 20 22'/2+ %?8% Jan 6 28 Feb 11 Lee Rubber & Tire. . 3400 35% 33% 34%+ %47)4 Mar 10 40% Feb 13 3% Lehigh Valley. 3300 47% 45% 45%. 1%207 Jan 10 164% Mar 10 12 Liggett & Myers. 100 170 170 170 +5
18 Jan 8 14% Jan 31 . do rights .'.. 2100 16f| 16 16%. %32 Jan 15 26% Feb 11 2 Loew's Co Inc. 9500 32^ 29% 30%+ %28 Jan 3 V% Feb 6. Loft Candy. 2600 19% 19 19%. %70 Jan 3 45 Feb 13. Loose-Wiles Biscuit.. 1000 60 57% 57%. %183% Jan. 2 145% Feb 25 12 Lorillard, Pierre .... 2200 164% 160% 164%+ 2%112% Jan 5 93 Feb 11 7 Louisville & Nash.... 900 107% 105% 106%-64 Jan 3 61 Feb 11 4 Mackay Cos pf. 600 64 63 64+1
138% Jan 5 103 Feb 11 10 Manatt Sugar. 400 115 114% 115 + 3
52% Mar 19 3i>% Feb 4 7 Manhattan Elevated.. 2300 52% 46 52%->- =%33% Jnn 5 29% Feb 11 3 Manhattan Shirt_ 400 31% 30 30 . 1%31% Jan 23 23 Feb 25 2 Martin Parry Corp... 900 28 26% 28 + 4
35% Jan 5 18% Feb 11. Maxwell Motor. 3900 32 28% 31%. 1%63% Jan 5 47% Feb 11 . do 1st pf. 800 59% 52 58 4- 1%30% Jan 10 20 Feb 13. do 2d pf. 200 28 28 28 -r- 6%132 Mar 9 117% Feb 25 6 May Dept Stores... 3800 130% 128 129 + 5

107 Jan 12 103% Mar 16 7 do pf. 400 103% 103% 103'/2.2%222 Jan 3 161% Feb 11 10 Mexican Petrol ..'..110500 196" 182% 194 +10%26 Jen 5 21% Feb 6 2 Miami Consol Cop.. 1400 23% 22% 22%+ %71% Jan 6 22% Feb 6 1.20 Middle States Oil. .210900 38% 29% *31'/2. 4%52% Jan 5 42% Feb 26 4 Midvale Steel. 18800 48% 46% 47%4- %18% Mar' 9 9 Feb 13 . Minn & St L new.. 400 17% 16% 16%. %80 Mar 15 63 Feb 13 7 Minn, St P & S S M 100 80' 80 80+1%93% Mar 18 89% Feb 20 7 do pf. 100 93% 93% 93%+ 1%60 Jan 15 50 Feb 25 5 M. St P & S S M L L 300 56 55 55 + 111 Feb 21 6 Feb 13 Mo, Kan & Texas.. 3900 1034 9% 934. Va¦18 Feb 19 8% Feb 11 . do pf. 100 15% 15% 15%+ 131% Feb 28 21 Feb 11 . Missouri Paciflc_ 14400 30 283* 29' . Vs493,4 Feb 24 36 Feb 11 . do pf. 3200 47% 45 47 + %69% Jan 7 61% Fob 16 3 Montana Power_ 3600 67% 65% 67%+ VA100% Jan 6 99 Feb 4 7 do pf. 100 693,4 99% 99%+ 2%51 Jan 5 36% Feb 13 4 Mullins Body. 4400 46% 44% 44%+ %40 Mar 19 35% Feb 13 3 National Acme. 3200 40 36% 38%+ 1%72% Jan 2 44 Feb 13. Nat Arflline Chem. . 11900 68% 63 66 +4%89% Jan 6 83 Feb. 13 7 dopf. 500*87% 85 *87%+ 2%1Z5 Jan 3 110 Mar 3 7 National Biscuit .... 100 118 118 118 +2',116 Jan 9 111% Feb 16 7 do pf. 400 114 113% 113%- %80 Jan 3 63 Feb 26 5 Nat Cloak & Suit.. 200 70 70 70 .212 Mar 13 <J Feb 6- Nat Conduit & Cable. 2300 11% 11% 11!/,. %
-nor? ,'ln 5 f£Y* F'b 25 6 Nat Enamel * St»«- 390° 7934 77 783/4+ 1'm* Ta" Z 11% leb 13 7 d0 pf. 1800 100% 99% 99%- 1%86% Jan 30 72% Feb 26 6 National Lead. 7500 85% 8034 843/44- 4%
«/ t. l 1°5 Mar 4 7 d0 pf. 200 105 105 105 36% Jan 8 4% Feb 13 N R R of Mex 2d pf. 900 5% 4% 4%. 1%*l(? "J*? .5 14 Vth 28 1 *°vada Con Copper. 1900 15% 14% 15%+ %47% teb 20 39% Feb 11-- New Orl Tex & Mex. 500 47% 46 46.1%llw »" J f2,. F'b 13 1° N Y Air B'ake. 7400 113'/2 106% 112%- 8%77% Mar 10 6,% Feb 13 5 New Vork Central... 17900 77% 74', 7534. i',36% Mar 11 23% Feb 13- N Y C & St Louis.. . 200 34 34 3462 Mar 11 55 Feb 9 5 do 1tt pf. 200 60 60 60.248% Jan 3 30 Feb 11 2J 2 New York Dock. 900 36% 35 35 2f-X* «af ]« ZV/z Feb 11 NYNHftH. 46600 36% 34% 35%-21% Mar 10 16 Feb 6 I N Y Ont & Western. 400 21% 21 21%+ Va29 Mnr 11 10 Feb 9 Norfolk Southern ... 2500 25 22 22 ZV»100% Mar 10 83 Feb 13 7 Norfolk & Western. 1200 98 96 96 .258 Jan 28 50 Feb 4 5 North American .... 500 53% *513/i »513. ;. 134% Mar 17 60% Feb 11 7, Northern Paciflc 10000 84% 81% *83 1 177% Jan 5 503/8 Feb 11 5 Nova Scotia Stee!. .. 6100 68 62 645o 3' .50% Jan 3 38% Feb 13 4 Ohio Cities Gas. 13800 47% 44S« 445" 1

52 Mar 13 44 Feb 13 2% Ohio Fuel . 300 52' 49'" 51.15% Mar 9 4% Feb 19. Okla Prod & Ref... 16400 5% 5% 5%. %f'% Jan 26 6% Feb 13. Ontario Silver. 400 8s« 6% 8% k 3*145 Mnr 19 120 Feb 13 8 Otis Elevator. 1400 145 138 138 3'41% Jan 5 2o Feb 28 8 Otis Steel . 12000 32% 28% 31-%+ 2%65 Jan 2 51 Feb 13 3 Owens Bottling Mach 700 643/4 61% 64%+ vl78 Jan 2 66 Mar 20 . Pacific Devel Corp. .. 1200 72 66 66.461% Jan 5 44 Mar 1 5 Pacific Gas & El Co. 400 5234 50 52%+ 3<:
383/a Jan 9 31 Feb 26 1 Pacific Mail . 500 34% 31 34 \u43 Mar 19 37 Jan 13. Paciflc Tel & Tel. 1100 43' 41% 41%4- %108% Jan 2 71% Feb 13 6 Pan-Am Petroleum..240800 1037i 98% 102' X 8' f103% Jan 3 67% Feb 13 6 do B .15100 96% 89 95%+ 6%47% Jan 6 37 Feb 18 3 Parlsh-Bingham .... 2700 43% 41'", 4HW4- %^3% Mar 10 4i) Feb 11 3 Penn. Railroad . 9700 43% 42% 43 1*
35% Jan 5 20 Feb 13 Penn Seaboard Steel. 11000 29% 23% 28 + 594 Jan 26 9J Feb 28 7 Penr.y, J C, pf. 200 90% 90% 90%+ l/J16 Mar 11 11 Feb 11. Peorin & Eastern... 600 14 14 14 241% Jan 5 33 Feb 6 .. People's Gas & Coke. 2800 40 38 40" + 232 Feb 19 2i>% Feb 13 Pere Marquette _ 10400 30% 29 £9'/a. 1451 Jan 5 4*!% Mar 8. dopf. 500 48% 47% 48!/!. ./,68 Feb 27 62 Feb 10 5 doprpf. 300 66 65 66 _42% Jan 10 34% Feb 13 3 Philadelphia Co . 156CO 40% 38 39%+ 1%82% Jan 3 483,4 Feb 13. Pierce Arrow.181400 68% 613a 68'A l 5'.23% Jan 8 15% Feb 13. Pierce OH .. 7900 19% 1938 1834_ i/T
98 Jan 7 89 Feb 11 8 do pf. 800 95 *92% *92%+ 1%80% Mar 11 50 Feb 11 4 P, C, C & St L. 4600 76% 74 7563% Jan 3 51% Feb V 5' Pittsburgh Coal ... . 2400 59% 58 59 i- 291% Jan 23 89 Feb 13 6 do pf. 200 89% 89'= 89«/«. 1%94% Jan 7 87 Mar 8 7 Pittsburgh Steel pf. 100 88 88 88 1303^ Mar 10 21% Feb 11 . . Pitts & W Va. 2500 29% 28% 28'A. 127% Jan 5 16 Feb 11 1 Pond Creek Coal... 3800 21% 18'<i, 20%4- VA1043/4 Mar 19 84 Feb 13 8 Pressed Steel Car.. 25300 104% 96 103 668 Jan 13 65 Mar 3 4 Pub Serv Cor N J.. 100 66 66 66 4-1124 Mar 19 109 Feb 13 8 Pullman Pai Car. . 4400 124 115 121%+ BV96 Jan 7 74 Feb 23 5 Punta Alegre Sugar. 15200 85% 80% 84%+ 4%]?!,, Mar 18 89'/4 F'b 11 8 Rway Steel Spring.. 8300*103 98%*101'/,4- 5'1063/4 Feb 17 103% F.b 5 7 do pf. 100 105% 106% 105«4+ 3«/,223/4 Jan 5 17% Mar 1 1 Ray Con Copper... 8900 19% 18 191/fl ii788% Mar 13 64% Feb 11 4 Reading .187700 88% 84% 867-736 Jan 13 32% Mar 9 2 djhstpf. 400 S6% 34% ll^+VA36 Mar 19 33% Mar 9 2 do2dpf. 500 36 35% 86%t 194 Jan 3 62% Feb 13 . Remington Typewr.. 6300 86'/» 75% 85IA mi50 Jan 2 34% Feb 26- Replogle Steel . 9200 49% WA. 491/Iw124% Jan 3 84% Feb 27 6 Republic*Ir & Steel.236200 106% 92% iSStl!*106% Jan 13 97% Mar 15 7 do pf. 40o .&& *97% *993rr ?, /65% Jan 2 37 Mar 4- Republic Mot Truek 600 45 42 45 t l
m Tttn ?n ?^F> Feb 11 6-2°H»y»«I>utN Yshrs. 97800 106% 99% 106 +57/.1634 Jan 10 14% Jan 2 1 St Joseph Lead... . 600 16% IR ifil/ 1825% Feb 24 15% Feb 11- St L * San Fran 9SS 24% «¦ . 23%- (f34 Feb 20 22% Jan 8- dopf. 200 33 32., wu J?18 Feb 24 11 Feb 11- St L & So West.. 200 16 ?6'* f6"Z 2
30 Feb 24 22 Feb 18 - do pf. 300 29% 29 lt &80 Mar 20 64%. Mar 5 6 Savage Arms. 5400 80 65 80 ~n *

21% Jan 13 13% Feb 13- Saxon Motors . 49400 19 "/, ?« IL9% Feb 19 6% Feb 11- Seaboard Air Line.. 106 8% 8% 1/+ (f18% Mar 1 12% Feb 13 - do pf. 200 18 17./ ib"2"" £l240 Jan 5 214 Feb 13 8 Sears Roebuck . 600 2^5 233^ 235
~ ,%12% Jan 5 10% Feb 13 1 Shattuck Ariz Cop. 1500 12% iL itv ^

90% Jan 28 73% Mar 2 % Shell Tr.ns & Tr'g. 56200 81% JJ-f mf/T'tu48% Jan 5 34% Feb 5- -Sinclair Consol .140400 il.'/f Io,'* 5&t %

do pf .,. 200 94126i? Mn t 5^ l'l ? 6 8-t«ern'p.clflc::::i5l5Sl903% g% IW tl26% Mar 1 18 Feb 11 . Southern Ry 2340O okal o?,,8 .T + 2
68% Mar 18 50 Feb 13 5 dopf

. 11% fj** ^% 24%- %
141% Jan 24 120 Feb 11 8 S.anda'rd Mi.ling!.'.' SS uT* iS^ 1^+J
mi- ^"F 2S 39 Feb 6 4 atew^War Speed Co. 5400 45 li S,^.'1!,,

»s7 sn sr* ss i° "r.sr.a.,4~«r»j3WS3i.
17 M.r 11 12 ra. 8- 5KfY.,f?'----11?2» ">'« «» «Si+>«»M M.,1, .1 J. 3J » tS.t?S,"--. 'gJsJJ ^ ," .>- »
S*S a»RtSr -*-.:::«S'S*,^V!

Continued on Page 16

30 Years
in

Export Banking

JNTIMATE KNOWLEDGEof the needs and habit,of the people, acquired bv
years of experience #nd actual residence in the countnes themselves, is essentialwhen transacting busines.abroad.

Our 23 branches in SouthAmerica, 8 offices in EtTrope and direct connectionthroughout the world roundout a service broad and comprehensive in every detaii. '

Anclo-South Amerjcan
New York Agency, 49 Broadw^

-J. I. Cdse
Plow Works
Company

Preferred and
Common Stocks

Circulars on Request

W. G. Scuders & Co.
31 Nassau Street, New York
Chicago Milwaukee

Detroit Grand Rapids

The Company's new plant,
now being constructed near
Pittsburgh, will be in operation
before the end of the current
yecr with a unit of 60,000
K.W., one of the largest in the
world.

The demand for power is so
pressing in the Pittsburgh dis-
trict, due io the natural growth
of industrial plants, that the
Company has already inaugu-
rated the installatio'n of a
seoond 00,000 K.W. unit

Circular on Request

HirschXilienthal&Co.7
Members X. Y. Stock Eichange.

61 Broadway New York

One of the Eastern Railroads
covering the chief industrial
centers east of the Mississippi
.a continuous dividend payer
for 65 years.overlooked ia
the present market.

PENNSYLVANIA
RAILROAD GO,
which is pertinent for an analytla at
thiH time.80 we hii\e prepar'i a

special report.

FIVE ESTABLISHED OILS
that hiivn not aa yet partlclpated to
any extent ln ihe market movement
ger.erated by the higher prices for oJ
und \\t* products.
ln addition to thr aboie. the .»«*'
features end discussions on.:
Corn Products Amer. Safety Rator^
MmlebaUer Xo. Amer.T. AF«
liuldwin Loco. Carib Syndicate

in th.- Current Issue
MARKET OPINION

Gratis on request /or B-S7.

R.H.MACMASTERS8C0.
Members C onsolidatcd Stock Bi .v r

69 Wall St. New Vork
Hanover 9536 * Growd r-00'

Elk Basin Cons.
Refining units recently
added give this company
the third largest refining:
capacity in Wyoming.
Complete details given
in current issue of.

Financial Forecad
Other Issues TreatM-

Invincible Oil
Anglo-Amer. 0»
White Oil
Simms Pet.
Citiea Service

Sent vpo» r«l***>
Aikfor^o0'-.

ESTA B&tSHBD i30o
41BECAD ST. NEWYC«K»

Phcync i3i'oad *'>


